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China has revised the Security Law in 2005, first time recognizing the 
legal basis for civil suits on insider trading, without detailing the constituent 
elements and the calculation method of damages. This paper aims to provide 
advices for constructing an explicit civil compensation regime of insider 
trading. 
Chapter 1 describes the basic theory of civil compensation regime of 
insider trading, analyzing the status of civil compensation on insider trading, 
introducing the development trend of insider trading, confirming the nature of 
civil liability of insider trading as statutory responsibility, so as to directly 
stipulating special rules. This chapter also draws the conclusion of adopting 
"administrative penalty as a prerequisite procedure".  
Chapter 2 discusses the constituent elements of civil liability on insider 
trading, setting the judging standard for insider personnel and insider 
information, adopting the “contemporaneous trader” theory on causality, and 
advocates to define “contemporaneous” as 24 hours by drawing lessons from 
American and Taiwan.  
Chapter 3 researches the calculation method of civil compensation on 
insider trading, introducing the dual system including common damage 
compensation and civil penalty of American and Taiwan, advocating that China 
should adopt dual compensation system, fixing the former as the defendant’s 
illegal gains, the latter as N times of the defendant’s illegal gains, and 
confirming the plaintiffs’ losses as the gap between price paid or gotten by 
plaintiff on security exchange and closing security price of 10 business days 
after the disclosure of insider information.    
Chapter 4 researches the distribution system of compensation from insider 













should set up a fund gathering the civil compensation from insider trading. The 
court should determine the scope of eligible plaintiffs and their losses,  order 
defendants to hand in the compensation to the Fund. This chapter also advices 
that the disgorgement should be incorporated to the Fund, and then the Fund 
will be allocated to eligible plaintiffs. 
This paper includes the whole procedure of civil suits on insider trading, 
and puts forward with specific legislative proposals for each step, so it is 
valuable on both theoretical and practical aspect. 
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会处罚和通报的 60 起，进入司法审判的刑事案件的 23 起。但是，对应的
民事诉讼却只有 3 起。其中，当事人提起民事诉讼并有最终结果的有 2 件，
分别是陈祖灵诉大唐电信潘海深、陈宁丰诉天山股份陈建良，但是两宗案
件均以原告诉讼请求被驳回或撤诉结案。③2010 年 9 月，股民李某、吴某等
向法院提起诉讼，诉称因黄光裕的内幕交易行为而受损，要求索赔，拉开
了股民起诉黄光裕民事赔偿案的序幕。长达两年之久、历经三次开庭后，
终于在 2012 年 12 月 20 日，由北京市第二中级人民法院对该案作出一审判
决，驳回两原告的诉讼请求，主要判决理由是股民的损失与内幕交易不存
在因果关系，原告损失乃股票系统风险和自身判断失误所致。④ 
2013 年 8 月 30 日，证监会在通报会上认定，光大证券“8·16”事故
为内幕交易。证监会发言人称，对于投资人因光大证券内幕交易受到的损
失，投资人可以依法提起民事诉讼要求赔偿。尽管如此，投资人通过民事
                                                 
① 陆媛.事实推定:内幕交易认定新模式[N].第一财经日报,2010-04-21(A05). 
② 参见马韫.我国证券市场防治内幕交易法规概览及案例分析[N].法制日报,2013-02-06(012). 











































善投资人赔偿机制[N].上海证券报, 2013-3-27(A07); 宋一欣.8·16 事件呼唤建立中国式“公平基金”[N].证
券时报,2013-08-26(A13). 
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第二节   内幕交易行为的发展趋势 
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